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NEW YORK STOCK EXCHANGE 1949 1948 
MONTH EN Ti : 
1ONTH END DATA June May April pee 
Shares Listed — (Mil.) 2,140 2,072 2,060 1,977 
Market Value of Listed Shares (Mil. $) 63,921 64,147 66,238 74,507 
Par Value of Bonds Listed . (Mil. $) 130,402 131,381 131,360 131,481 
Market Value of Listed Bonds (Mil. $) 131,686 132,029 132,098 133,746 
Market Value of All Listed Securities (Mil. $) 195,607 196,175 198,335 208,253 
Stock Issues Listed . (No.) 1,447 1,444 1,440 1,410 
Bond Issues Listed . ‘ (No.) 917 912 910 905 
Total Stock and/or Bond Issuers . (No.) 1,245 1,242 1,242 1,225 
Stock Price Index (12/31/24—100) AB (%) 67.0 67.9 70.5 82.3 
Flat \verage Price—All Stock Issues A ($) 40.74 41.31 42.25 47.97 
Shares: Market Value — Shares Listed A ($) 29.87 30.96 32.15 37.68 
Bonds: Market Value — Par Value A ($) 100.98 100.49 100.56 101.72 
Member Borrowings on U. S. Govt. Issues (Mil. $) 165 164 178 140 
Member Borrowings on Other Collateral (Mil. $) 531 331 302 257 
Per Cent of Market Value of Listed Shares (%) 0.83 0.52 0.46 0.35 t 
Member Borrowings—Total (Mil. $) 696 495 480 397 f 
N. Y. S. E. Members’ Branch Offices . (No.) 962 958 951 932 
Total Non-Member Correspondent Offices (No.) 2,765 2,752 2,761 2,744 
Customers’ Net Debit Balance C . ok (Mil. $) 682 660 626 619 
Credit Extension on U. S. Govt. Obligations . (Mil. $) 80 67 68 68 
Customers’ Free Credit Balance C (Mil. $) 532 535 542 579 
DATA FOR FULL MONTH 
Reported Share Volume . (Thou.) 17,767 18,179 19,314 30,922 
Ratio to Listed Shares . (%) 0.84 0.88 0.94 1.57 
Daily Average (Thou.) 808 808 858 1,406 
Total Share Volume (Incl. Odd Lots) D . (Thou.) 24,006 27,854 42.416 
Money Value of Total Share Sales D (Thou. $) 636,303 715,266 1,223,444 
Reported Bond Volume (Par Value) (Thou. $) 64,257 62,284 66,839 104,021 
Ratio to Par Value of Listed Bonds (%) 049 .047 O51 078 
Daily Average (Thou. $) 2,921 2,768 2,971 4,728 
Total Bond Volume (Par Value) D . (Thou. $) 63,601 72,45 117,483 
Money Value of Total Bond Sales D (Thou. $) 47,431 50,459 85,560 
N. Y. S. E. Memberships Transferred (No.) 5 3 3 3 
Average Price ($) 39,667 37,500 43,500 66,333 
7/15/49 6/15/49 5/13/49 7/15/48 
Shares in Short Interest D (Thou.) 1,610 1,630 1,075 















































A—Based on issues listed at the end of each month; such issues 


C—Reported only by member firms which carry margin ac- 
and/or their amounts vary from month to month. 


counts. Excludes accounts carried for member firms which 
are members of national securities exchanges and for general 


B—Adjusted for split-ups, split-downs, and stock dividends but partners of such firms. 


NOT for new listings or suspensions. D—Based on ledger dates. 





FRONT COVER PHOTO BY A. DEVANEY 
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DIVIDENDS 


Maintain 


A Sturdy 
Front 


IVIDENDS PAID to holders of 

stocks listed on the New York Stock 
Exchange showed marked stability in the 
first half of 1949, considering the read- 
justment taking place in most business 
lines from the inflationary peak reached 
in 1948. Disbursements on common 
stocks listed on the Exchange increased 
11.2 per cent to a total of $1,853,275,000, 
compared with $1,667,147,000 in the 
first half of last year. 

Increases in dividend rates were gen- 
erously distributed among most of the 
industrial groups shown in the table on 
page 2. Percentage-wise, the aircraft 
group, which includes both plane manu- 
facturers and the 
largest gain. Resumption of dividends by 
a number of manufacturers was almost 
entirely responsible for lifting total pay- 
ments of the group from $5,485,000 to 
$14.795.000. Six concerns, which made 


airlines, scored the 


no distributions on their common issues 
in the initial 1948 half, paid the follow- 
ing dividends per share this year: 


Com. Div. 

Ist 6 Mos. 

(Per Share) 
Beech Aircraft Corp. $0.50 
Curtiss-Wright Corp. 0.50 
Douglas Aircraft Co. 220 
Grumman Aircraft Eng. Corp. — 1.00 
Lockheed Aircraft Corp. 1.00 
Wright Aeronautical Corp. 2.50 


Outstanding gains in total disburse- 
ments were made by other groups as fol- 
lows: automotive up 42.6 per cent; steel 
23.6 per cent; chemical 15 per cent, finan- 
cial 14.9 per cent, electrical equipment 
13.6 per cent, petroleum and natural gas 
13.6 per cent, railroad and railroad equip- 


ment 12.9 per cent. and tobacco 12 per 
cent. Five of the remaining groups regis- 
tered gains of more thar 5 per cent. 

The pattern of stockholder income, and 
vields obtainable on selected common 
stocks, has been basically revised by the 
larger dollar disbursements of many of 
the nation’s leading manufacturers, some 
of whom count their shareholders in the 
hundreds of thousands. Larger dividends 
were paid in the first six months of 1949 
compared with the same period of 1948, 
in some cases adjusting past per share fig- 
ures for recent stock split-ups, by such 
companies as General Motors, Chrysler, 
U.S. Steel, du Pont, Standard Oil (N. J.), 
and Southern Pacific Railroad. 

A feature of recent economic comment 
has been the belief that no serious reces- 
sion is in sight. Economists have sup- 
ported this opinion by citing the liquid 
savings in the hands of the public, and 
employment and industrial output which 
continue large by pre-war standards. The 
trend of dividend payments appears as a 
further constructive factor, 


Contrast with Earlier Period 


By contrast, following the business 
peak in 1937, dividend payments on com- 
mon stocks listed on the New York Stock 
Exchange fell from a total of $2,373,- 
400,000 in that year to $1.555,851,000 in 
1938. 

All told, in the months of 
1949, stocks 


which yielded larger dividends than in 


first six 
there were 244 common 
the same period the year before, 474 is- 
sues paid at the same rate, dividend rates 
were reduced on 118 issues, and in 37 
instances dividends were either eliminated 
or deferred. 

Seven of the 26 industrial groups in 
the table show a lower total of payments 
than in the year before. There were two 
sizable declines. of 11.4 per cent among 
the rubber manufacturing companies, and 
10.4 per cent among the food products 
and beverage concerns. Results in the 
rubber group were largely influenced by 


Gauged by pre-war standards, 
business volume continues 
to be substantial 
in many lines 


EWING GALLOWAY, 
A. DEVANEY 





the reduction of U.S. Rubber’s payments 
for the six months from $3 to $2. per 
share. In the food and beverage group, 
dividends were lower this year for 18 
companies. Especially among the meat 
packers results were unfavorable in com- 
parison with 1948. 

In other areas where extensive adjust- 
ments have been made in product prices 
and manufacturing volume. the inroads 
on dividend rates often have been less 
than might be expected from the tenor of 
business news. Among some 40 textile 
companies aggregate dividends were only 
1.2 per cent lower than in the first six 
months of 1948. Payments by the paper 
and publishing group held even with last 
vear. Among the large group of more 
than 60 retail merchandising concerns 
listed on the Exchange, total disburse- 
ments increased by 9.3 per cent over the 
same period of the year before. 

While most railroads anticipate some- 
what less profitable operations in 1949 
than in 1948, in the first half year only 
five companies in this group reduced their 





dividends. Fifteen raised their payments, 
to bring the group’s result 12.9 per cent 
above the 1948 level. 

The large group of utility companies 
also show a moderate uptrend of 8.2 
per cent in common dividend payments. 
The estimated total of $243,049,000 dis- 
tributed by the utilities was the largest 
dollar volume of payments by any of the 
industrial groups on the Exchange. 

When the total result for all of the 
groups combined is surveyed, the gain 
of 11.2 per cent stands out as distinctly 
encouraging for a half year in which the 
volume of industrial output, as measured 
by accepted business indices including 
the Federal Reserve Board index, has been 
in a steady downtrend. Most directorates 
followed conservative dividend policies 
during the height of the inflationary busi- 
ness expansion. This is bringing a two- 
fold benefit now. Since a relatively small 
proportion of profits was paid out in divi- 
dends, it sometimes is not difficult to 
maintain established dividend rates even 
in the face of a moderate decline in net 


income. Then the retained earnings of 
earlier years themselves provide a cushion 
against dividend reductions. 

Yet looking behind the composite fig- 
ures, the total of 155 companies which 
have had to revise their dividend rates 
downward is so large as to show plainly 
that business is in a period of transition. 
The diverse business results bear out the 
statement made in the April, 1949, issue 
of THe EXxcHANcE at the time that cor- 
porate dividends for the first 1949 quar- 
ter were tabulated: “Signs are plentiful 
that with general business going through 
its first unsettlement of any proportions 
since before the war, this will be a re- 
warding year to watch earnings—and 
dividend—trends closely. Supply catch- 
ing up with demand is having a varying 
impact on different industries.” 

For an explanation of continuing se- 
lectivity in the stock market, searchers 
may not have to go much further than cur- 
rent reports of corporate earnings, and 
a realistic appraisal of individual com- 
pany prospects. 





No. of 

Issues 

Listed 

Industry (6-30-49) 
i ee ae a 
Aebesementi . wll tl ke CM 
DOES . a se tere we YS 
Building Trade . . . . . . 29 
of ee a ee 
Electrical Equipment . . . . 20 
Farm Machinery . ..... é 
Financial a oe ae ae 


Food Products & Beverages. . 68 
Leather & Leather Products . . 11 
Machinery & Metals. . . . . 102 


Mining ay ae ee oe ae 
Office Equipment. . . 2. . .) 10 
Paper & Publishing. . 2... 35 
Petroleum & Natural Gas... 13 
Railroad & R.R. Equipment. . 82 
Real Estate .....4.2.. 10 
Metall Trade . . 1... « « « 71 
Oe a ee eae 10 
Shipbuilding & Operating . . 11 
Steel & Iron ee ee ae ae a ee 
Textile a ee a ee ee 
Me 4 as ee ee & we 16 
WS Gee es ee ee Ge 76 
U.S. Cos. Oper. Abroad. . . 24 
Foreign Companies . . . . .) 17 


Other Companies . .... 18 
TM sc oe ew RO 








Increase largely accounted for by payments of six plane manufacturers, 
* P 


Number Paying Number Number Number 
Cash Dividends Paying Paying Paying 
In First 6 Months Increased Same Reduced 

1948 1949 Dividends Dividends Dividends 
1 9 7 2 l 
17 16 3 6 8 
58 53 23 27 10 
27 28 10 16 2 
74 71 16 18 10 
2 18 3 13 4 
6 7 2 4 1 
26 27 15 1] ] 
65 61 9 38 18 
10 y 0 1 6 
92 93 28 50 18 
30 26 8 14 8 
9 9 2 6 1 
$3 31 7 20 6 
10 39 16 18 7 
52 57 15 38 > 
6 7 l 6 0 
65 64 13 1] 11 
8 8 () 6 2 
8 9 I 7 ] 
31 34 19 11 t 
1] 42 1] 19 12 
15 15 1 10 l 
64 62 21 38 6 
1] 1] 0 6 5 
13 13 i Z 3 
17 17 6 8 4 
842 836 244 174 iso” 


ayments were reduced on 118 issues and eliminated or deferred on 37 issues. 


$1,667.147.000 


DIVIDENDS ON COMMON STOCKS LISTED ON THEN. Y. STOCK EXCHANGE — FIRST 6 MONTHS, 1949 


Estimated 
Aggregate Amount of Per 
Dividend Payments Cent 


Ist 6 Mos. 1948 Ist 6 Mos. 1949 Change 


$5.485.000 $ 14.795.000% +169.7% 
31,349.000 31.081.000 — 09 
128.942.000 183.871,000 + 42.6 
21.109.000 22.440,000 + 63 
179.937.000 206,852,000 + 15.0 
39.909.000 15.323.000 + 13.6 
20.056.000 20,281,000 } 1.1 
34,947,000 10.170.000 + 14.9 
107.781,000 96.592.000 — 10.4 
10.638.000 10,234,000 — 38 
62,663,000 66.835.000 + 6.7 
63.128.000 65,504,000 + 3.8 
13.851.000 14.980.000 + $3.2 
32.183.000 32.201,000 + @.1 
207.769.000 236.028.000 + 13.6 
104,955,000 118.447.000 + 12.9 


6.085.000 
114,054.000 


6.287.000 1 3 
124.681.000 + 9,3 


18.530,000 16.421,000 11.4 
7.261.000 7.118.000 2.0 
70.184.000 86.736.000 + 23.6 
41.273.000 10.785.000 — 1.2 
34.335.000 38.451.000 + 12.0 
224,546.000 243.049.000 + $8.2 
33.337,000 31.078,000 — 68 
410.326.000 41.068.000 | 1.8 
12,514,000 11.967,000 — 4.4 


+ 


$1.853.275.000 11.2% 


who distributed no common dividends in first half of 1948. 
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LOGICAL deduction from the stock 
A market price retreat in June and 
the subsequent recovery in early July is 
that the brisk reaction failed to “bring 
out stocks” in quantity, that early sellers 
thereupon replaced part of their stocks, 
joining with new investment purchasers 
in contributing to price stability. 

It would be logical to argue, too, that 
good yields from current common stock 
dividends helped to stem liquidation 
caused by unsettling business news and 
realization of the arrival of a tense stage 
in British recovery. The June decline co- 
incided with a recurrence of discussion of 
the pound sterling’s position. 

Taking the Dow, Jones & Co. industrial 
average as an indicator of trends, it is in- 
teresting to trace recent price movements, 
The average at the market close on March 
30 was 178.45, at this point registering 
the top of a 7.35 “point” rally. Thence the 
average gradually shaded off, heading 
into a more abrupt decline in June until 
161.60, the lowest point since August 7. 
1945. was reached on June 13. At 161.60 
the average showed a reversal of 16.85 
“points” from March 30; a turnabout 
then carried the figure up to 170.68 on 
July 6, a recovery of 9.08 “points.” 


Dividend Contentment 
The average fell 9.4 per cent in April, 
May and June. By July 6 it had regained 
5.6 per cent. The market later resumed the 
character evidenced throughout most of 


this year and last, holders evidently being’ 


content to receive their dividends and 
maintain their stock ownership. 

In a discussion of market action in THE 
EXCHANGE for June, it was noted that the 
investor’s attitude toward the decline was 
conditioned by “his consideration of the 
dividend yields of stocks owned and the 
price action of his own stocks.” This was 
written before the rebound had gained 
headway. In the light of that comment, 
Statistics of sampled dividend payers ap- 
pearing in the table on page 10 offer ma- 
terial for study. 


















































































































































A. DEVANEY 


Not all of the tabled stocks rate a place 
in the list of long-time dividend paying 
issues; the first group was selected by rea- 
son of their prominence in Stock Ex- 
change transactions much of the time. 
The second group consists of less active 
issues. for the greater part. of an estab- 
lished dividend quality. most of them for 
long periods. 

In examining the declines from March 
30 and the later recovery from the trough 
of June 13, a time element is to be taken 
into consideration, The decline extended 
over about 21% months, the rally through 
only about three weeks. The percentages 
of decline are from a top to a bottom 
swing and from the bottom to the top of 
the later up-swing that is, the rally 
percentages do not represent the recovery 
of prices in terms of their position on 
March 30. 

A contrast between July 6 prices and 
those of March 30 can be made in an- 
other way and the result may be surpris- 
ing to persons who do not follow prices 
from day to day. In spite of the attrition 
of the general market from March 30 to 





around June 1. and the sharp recession 
which followed in the ensuing fortnight, 
four of the 10 stocks of the first group 
were. on July 6, close to their prices of 
March 30 (within 1! points) and one 
was higher. Of the second group of 10, 
three were higher on July 6 than on 
March 30. 

An illustration of facts well known to 
common stock investors who follow defi- 
nite programs is contained in the statis- 
tics. One is that, although a price average 
shows the drift of general market price 
changes. individual stocks act differently. 
lending emphasis to the mathematics of 
diversification in accumulating stocks be- 
cause some are stable or rising while 
others are declining. Another is that in- 
formed selection. even among common 
stocks with records of dividend longevity. 
is important in protecting the principal 
investment in any list of equities. 


Able To Rebound 


Again with the time element in mind in 
reference to the table’s recorded move- 
ments, the resilience of certain stocks 
merits the attention of common stock in- 
vestors. Two stocks of Group I recov- 
ered further in size of percentage from 
their June 13 bottom than the percentage 
of their recession in the longer interval of 
the decline from March 30 to June 13. 
and many rallied more than one-third. In 
Group 2 stocks are found which moved 
ahead irregularly throughout the weeks 
covered by the tabulation. 

Rather oddly for a “mixed” list like 
the table contains, the analyst would find 
it difficult to ascribe the cause of declin- 
ing prices to particular industrial events. 
Exceptions might be the copper and steel 
issues of Group 1, but the motor stock de- 
clines of substantial proportions, per- 
centage-wise, occurred in the face of good 
earnings, high production and a lively 
demand. Although threats of large indus- 
trial strikes color stock market sentiment. 
the long custom of investors and traders 


(Continued on page 10) 





Dividend Yields ... [his Record 








NONTINUING INQUIRIES by inves- 
about stocks 
have paid dividends every year for long 


tors common which 
periods suggests the publication of the list 
on the next two pages. It is confined to 
stocks of the New York Stock Exchange 
roster yielding a minimum of 3 per cent 
at recent prices. In pamphlet form, the 
the 
March issue has been distributed to the 


original presentation published — in 


several hundred thousand 


extent of 





















Investors in common stocks for dividends 
plan their programs with foresight and 
care in order to provide an extra income 


copies. Incident to personal requests for 


the list have been letters which reveal cur- 
rents of public thought about common 
stock investment, and these form the basis 
of comment in this discussion. 

Reflecting the stability of the long-time 
dividend payers during the June industrial 
and price unsettlement, yields are found 
to have been little affected. They still 
range upward to 13 per cent. The great 
bulk of the stocks return the buyer be- 
tween 5 and 8 per cent. For more intimate 
study, the stocks have been re-grouped in- 
side price areas, starting with issues sell- 
ing under $20 a share. 

Common stocks of many other com- 
panies on the Exchange are not included 
simply because their corporate histories 
are not long enough. A broader list, were 
sufficient space available, would contain 


4 


566 companies, or 55 per cent of all com- 
mon stocks listed on the Exchange, which 
have paid dividends every year for at least 
10 years. The latter group would take in 
6% per cent of all listed dividend payers. 
(mong the remaining 32 per cent are 178 
companies whose distributions, without 
an annual omission, extend from five to 
nearly 10 years. 

When requests from the public, largely 
from persons who do not now own or 
have not previously owned common stocks, 
are received for copies of a statistical sur- 
vey such as this, patterns of thought are 
to be seen. In rounding up the kind of a 
review which many letters call for, dis- 
























cussion naturally turns to matters shown 
to be obscure to the writers, such as basic 
facts about the characteristics of common 
stocks, the result of common stock invest- 
ment in building American industry, who 
investors in common stock are as regards 
their resources . . . with reference as we 
proceed to the nature of risks entailed in 
this class of investments. The review may, 
at the same time, come as a “refresher” 
course to seasoned investors. 
Let’s start with simple facts- 


What Are Common Stocks? The 
certificates for one, five, 20 or 100 or 
more “shares” (any number which a per- 
buying) represent 
money employed by a corporation in pro- 
ducing goods, carrying merchandise to 
market, serving consumers with electric 


son may consider 


Adds Scope To 


Common Stock 
Investment 


light and gas, making food products, mak- 
ing machinery, clothing and what not. 


The cereal you had for breakfast today, 


the cream and sugar that went with it, 
the bacon and the fuel that cooked it; the 
motor car or bus which took you on the 
way to your job—nearly all the daily in- 
eredients of living are made for you or 
delivered to you by the use of capital 
which thousands of investors have sup- 
plied by buying common stocks. 

Common stock investment, in the main, 
has made our great corporations the back- 
bone of our economy; has created the 
world’s highest standard of living: has 
made American industry the means for 
the present defense of democracy in many 
countries. 

The processes contributing to indus- 
trial strength and growth, based upon 
common stock investment, are unending. 
The investors of yesterday supplied the 
money to build a General Motors, a 
du Pont, a Standard Oil, an Allied Chemi- 
cal. They became co-proprietors of the 
businesses in which they invested. Other 
investors in stocks continue to supply the 
money (although not enough of it at pres- 
ent) for corporate enlargement, improved 
facilities, working capital, earning power. 

For what—making the question intimate 
and personal? 


Dividends Investors in common stocks 
invest for additional income, to build an 
estate, to own property, an ambition which 
is a foundation stone of the American 
way of life. They invest for a larger re- 
turn on their money than other media 
with which they are familiar will give 
them. In a sense, they go into business for 
themselves, or engage in a sideline to their 
regular undertakings, for common stock 
ownership makes them proprietors—they 


(Continued on page 7) 
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on the New York Stock kxchange 


THAT HAVE PAID CASH DIVIDENDS EVERY YEAR FOR 25 TO 101 YEARS 
AND ARE YIELDING FROM 3% TO 13%. ARRANGED BY PRICE GROUPS 


Roster of 196 Common. Stocks 








Year 

Pay- 

ment 
Began 


5-Year Est. Cash 


Av. Div. Div. 
1944-48 Rate 
qd) (2) 


BELOW $20 PER SHARE 


Acme Steel Company 
American Safety Razor Corp. 
Bell & Howell Co. 

Burroughs Adding Machine Co. 
Central Aguirre Sugar Co. 
Central Hudson Gas & Electric Co. 
Champion Paper & Fibre Co. 
Chicago Yellow Cab Co., Inc. 
The De Vilbiss Co. 

Dome Mines, Ltd. 

Duplan Corporation 

Elliott Co. 

General Baking Co. 

General Cigar Co., Inc. 
Goodall-Sanford, Inc. 
Lambert Company 

The Lehigh Coal & Navigation Co. 
Loew’s Inc. 

John Morrell & Co. 

The Paraffine Companies, Inc. 
Pennsylvania Railroad Co. 
Potomac Electric Power Co. 
Reading Company 

Scranton Electric Co. 
Socony-Vacuum Oil Co., Inc. 
Standard Brands, Inc. 

James Talcott, Inc. 

Union Asbestos & Rubber Co. 
United Gas Improvement Co. 
United States Tobacco Co. 
Waldorf System, Inc. 
Waukesha Motor Co. 
Wyandotte Worsted Co. 

Yale & Towne Mfg. Co. 


1901 
1922 
1915 
1895 
1915 
1903 
1915 
1917 
1918 
1920 
1908 
1905 
1921 
1909 
1921 
1921 
1881 
1923 
1916 
1923 
1848 
1904 
1905 
1907 
1911 
1899 
1924 
1921 
1885 
1912 
1919 
1922 
1920 
1899 


$1.40a $2.00a 
0.73a 0.50 
0.76a 0.50 
0.63 0.80 
1.66 1.50 
0.51 0.52 
1.08a 2.00 
1.00 1.00 
0.63a 0.50 
1.15 0.70 
0.34a 0.50 
0.85 1.00 
0.74 0.60 
1.45 1.00 
1.79a 1.50 
1.98 1.50 
1.00 0.50 
1.45a 1.50 
l4la 0.50 
0.92a 1.20 
1.60 1.00 
0.98a 0.90 
1.10 2.00 
0.97a 1.00 
0.83 1.00 
1.66 1.20 
0.73 0.60 
0.7la 1.00 
1.29a 1.30 
1.23 1.20 
1.15 1.00 
1.10 1.00 
0.87a 0.40 
1.12 1.00 


$20 TO $30 PER SHARE 


Air Reduction Co., Inc. 
American Home Products Corp. 
Beech Creek Railroad Co. 

Best & Co., Ine. 

Bristol-Myers Company 

The Carpenter Steel Co. 


Caterpillar Tractor Company 
Chain Belt Co. 
Cincinnati Gas & Electric Co. 


1917 
1919 
1891 
1924 
1900 
1907 
1914 
1902 
1853 


$1.55 $1.00 
l.lla 1.20 
2.00 2.00 
1.72a 2.00 
l.6la 1.60 
2.50 2.00 
1.35a 1.50a 
1.25 1.60 
1.02a 1.40 


Approx. 
Recent Current 
Price Yield 
$1834 10.7% 
7 ye | 
121%4* 4.1 
14% 5.7 
15% 9.7 
1% 7.3 
19 10.5 
1014* 9.5 
11% 4.3 
15% 4.4 
93% 5.3 
18%4* 35 
10 6.0 
17% Sif 
15 10.0 
1934 7.6 
7 pe | 
17% 8.7 
165g 3.0 
15% 1.6 
141% 6.9 
13% 6.9 
18% 11.0 
13 ge 
144% 6.9 
18% 6.6 
10% 5.9 
1156 8.6 
19 6.8 
195% 6.1 
13 te j 
124 8.2 
836* 4.8 
19% 5.1 
$21% 4.6% 
28% 4.2 
28 7.1 
2436 8.2 
28 Po 
2514 7.8 
2814 5.3 
24%, * 6.5 
2856 4.9 





$20 TO $30 PER SHARE (CONT. 


Cincinnati Milling Machine Co. 
City Products Corp. 

The Cleve. Graphite Bronze Co. 
Cluett, Peabody & Co., Inc. 
Columbian Carbon Co. 

Comb. Engr.-Superheater, Inc. 
Commonwealth Edison Company 
Con. Edison Co. of N. Y., Inc. 
Cream of Wheat Corp. 

Dayton Power & Light Co. 
Detroit Edison Co. 

Eaton Manufacturing Co. 
Gillette Safety Razor Co. 

W. T. Grant Company 
Hazel-Atlas Glass Company 

G. W. Helme Co. 

International Harvester Co. 
Island Creek Coal Co. 

Spencer Kellogg & Sons, Inc. 
Melville Shoe Corp. 

Monarch Machine Tool Co. 
National Lead Company 

Otis Elevator Co. 

Parke, Davis & Co. 

Parker Rust Proof Co. 

Pet Milk Company 
Philadelphia Electric Co. 
Pillsbury Mills, Inc. 

Public Service Electric & Gas Co. 
Raybestos-Manhattan, Inc. 
South Porto Rico Sugar Co. 

E. R. Squibb & Sons 

Union Oil Co. of California 
Vick Chemical Company 
Washington Gas Light Co. 
Westinghouse Air Brake Co. 
The S. S. White Dental Mfg. Co. 


Year 
Pay- 
ment 
Began 


1923 
1896 
1922 
1923 
1916 
1911] 

1890 
1885 
1900 
1919 
1999 
1923 
1906 
1907 
1908 
1912 
1910 
1912 
1913 
1916 
1913 
1906 
1903 
1878 
1924 
1922 
1902 
1924 
1907 
1895 
1924 
1922 
1916 
1922 
1852 
1875 
1881 


5-Year Est. Cash 
Av. Div. 
1944-48 


qd) 


$1.15a 
1.09 
1.56a 
2.60 
1.68a 
1.47 
1.41 
1.60 
1.66 
1.39a 
1.20 
2.10a 
1.98 
1.22a 
1.29a 
1.74a 
1.17a 
1.67a 
1.42a 
1.32a 
2.35 
1.35 
1.32 
1.40 
2.05 
1.00 
1.20 
1.74 
1.17a 
1.90 
6.15 
0.87a 
1.21 
1.23a 
1.50 
2.05 
1.41 


Div. 
Rate 
(2) 


$1.40 
2.50 
1.60 
2.00 
2.00 
2.00 
1.50 
1.60 
1.60 
1.80 
1.20 
2.00 
2.50 
1.00 
1.20 
1.60 
1.40 
3.00 
2.00 
1.80 
2.00 
1.00 
2.00 
1.40 
2.50 
1.00 
1.20 
2.00 
1.60 
1.50 
4.00 
1.00 
2.50 
1.20 
1.50 
2.00 
1.50 


$30 TO $40 PER SHARE 


American Brake Shoe Co. 

The American News Co. 

The American Ship Building Co. 
American Snuff Co. 

Anchor Hocking Glass Corp. 
Associates Investment Co. 
Beech-Nut Packing Co. 


(Continued on page 6) 


1902 
1864 
1917 
1903 
1914 
1922 
1902 


$2.04 
1.68a 
3.00 
2.08 
1.60 
1.34a 
1.59a 


$2.00 
1.50 
3.00 
2.00 
2.00 
2.50 


1.60 


Approx. 
Recent 
Price 


$20 
2614 
20%, 
21% 
27 


24 


$3114 
331%4* 
39 
3654* 
34 
34 
31% 


Current 


Yield 


20 © - 
owe NAN S 


“3 ot oO = 


a 
~ 


6.6 
5.6 
8.2 
9.6 
4.2 
5.8 


5.8 
12.0 
8.8 
8.3 
8.6 
3.4 
6.8 
4.9 


4.5 


9c 


‘e 


6.1 


3.5 
9.4 


6.3 
8.1 
6.1 


6.3% 
45 
7.7 
5.5 
5.9 
7.4 
5.0 






















































Year 5-Year Est. Cash 
Pay- Av. Div. Div. 
ment 1944-48 Rate 
Began qi) (2) 


$30 TO $40 PER SHARE (CONT. 


Brown Shoe Co., Ine. 1923 $l.44a $1.20 
Canada Southern Railway Co. 1887 3.00 3.00 
Chesapeake & Ohio Railway Co. 1922 3.20 3.00 
Cleveland Elec. Illuminating Co. 1900 2.04 2.20 
Colgate-Palmolive-Peet Co. 1895 3.20 2.00 
Consumers Power Co. 1913 1.40a 2.00 
Continental Can Company, Inc. 1923 1.15 1.00 
Diamond Match Co, 1882 1.70 1.50 
Electric Storage Battery Co. 1901 2.50 2.00 
Endicott Johnson Corp. 1919 1.64a 1.60 
General Electric Co. 899 1.57 2.00 
Hackensack Water Co. 1886 1.60 1.70 
H. J. Heinz Co. 1911 1.62a 1.80 
Household Finance Corp. 1917 1.60a 2.00 
Howe Sound Co, 1923 1.67 2.00 
Idaho Power Co. 1917 1.69 1.80 
Johnson & Johnson 1905 0.3la 1.00 
S.S. Kresge Co. 1913 1.94 2.00 
Life Savers Corporation 1922 1.95a 1.60 
MacAndrews & Forbes Co. 1903 2.03 2.00 
May Department Stores Co. 1911 2.3la 3.00 
Mesta Machine Company 1914 2.70 2.50 
National Biscuit Company 899 1.42 1.60 
National Dairy Products Corp. 1924 1.55 1.80 
Northwestern Telegraph Co. 882 3.00 3.00 
Pacific Gas & Electric Co. 1919 2.00 2.00 
Pennsylvania Salt Mfg. Co. 1863 1.50a 1.20 
Pittsburgh Plate Glass Co. 1899 1.35a 1.00 
Pullman Ine. 867 2.80 2.00 
R. J. Reynolds Tobaceo Co. “B” 1918 1.77 1.80 
Southern California Edison Co. 1907 1.50 2.00 
Standard Oil Company (Indiana) 1894 1.78 2.00 
Sterling Drug Ine. 1902 1.84a 2.00 
Sutherland Paper Co. 1923 1.89 2.00 
Timken Roller Bearing Co. 1921 2.38 3.00 
Union Carbide & Carbon Corp. 1918 1.18a 2.00 
Union Tank Car Co. 1914 2.22 2.60 
United-Carr Fastener Corp. 1923 1.80 2.00 
United Eng. & Foundry Co. 1902 2.35 3.00 


$40 TO $50 PER SHARE 


The Borden Company 1899 $2.17 $2.40 
Cannon Mills Co. 1890 3.05 3.00 
C.1. T. Financial Corp. 1921 2.11 3.00 
The Dow Chemical Company 1911 0.83a 1.60 
E. I. du Pont de Nemours & Co. 1904 1.76a 2.50a 
Eastman Kodak Company 1902 1.38a 1.60 
Firestone Tire & Rubber Co. 1924 3.25 4.00 
Gen, Amer. Trans. Corp. 1919 2.70 3.00 
General Foods Corporation 1922 1.84 2.00 
General Mills, Inc. 1898 1.79a 2.00 
Hercules Powder Co. 1913 1.65a 1.80 
Houston Lighting & Power Co. 1922 1.88a 2.20 
International Shoe Company 1913 2.13 3.00 
G. C. Murphy Co. 1913 1.58a 1.50 
F. E. Myers & Bro. Co. 1921 3.10 3.00 
J. C. Penney Company 1922 2.00a 2.00 
Chas. Pfizer & Co., Inc. 1901 2.15a 2.00 
Public Service Co. of Colorado 1907 1.73 2.20 
R. J. Reynolds Tobacco Co. 1901 1.77 1.80 
The Ruberoid Co. 1889 2.10 2.00 
Underwood Corporation 1911 3.10 3.00 
United Fruit Company 1899 2.32a 2.00 
F. W. Woolworth Co. 1912 2.06 2.00 


6 


Approx. 


Recent 
Price 


$307 * 
39 
3044 
3936 
34% 
34 
32% 
32%* 
36% 
3036 
35% 
33%4* 
34% 
31 
33 
31% 
30 
3936 
35* 
32% 
391% 
30% 
3256 
30% 
32% 
31% 
35% 
301% 
31% 
36% 
30% 
38 
37% 
31 
3914 
36% 
33% 
3136 


35% 


$40 
1015 
47 
4414 
1614 
40% 
4454 
43 
4134 
45%, 
4114 
4214 
42% 
42%, 
44* 
45% 
4514 
40% 
4414 
4414 
40 
451% 


47 


Current 


Yield 


3.9% 


9.8 
5.6 
5.8 
5.9 
3.0 


7.6 
8.: 

4.9 
6.0 
9.3 


4.9 


4.0 
8.9 
7.0 
4.8 
4.4 
4.3 
5.2 
y 
3.5 
6.8 
4.4 
4.4 
5.4 
4.0 
4.5 
4.4 
4.3 





Year 5-Year Est. Cash 
Pay- Av. Div. Div. Approx. 
ment 1944-48 Rate Recent Current 
Began qd) (2) Price Yield 
$50 TO $60 PER SHARE 
Corn Exchange Bank Trust Co. 1854 $2.56 $2.80 $50%4* 5.6% 
Corn Products Refining Co. 1920 2.88 3.60 58%4 6.2 
Det., Hillsdale & So. W. R.R. Co. 1881 4.00 4.00 51% 7.8 
Erie & Pittsburgh R.R. Co. 1870 3.23 3.50 5814* 6.0 
General Motors Corporation 1915 3.15 5.00 54% 9.1 
Ingersoll-Rand Co. 1910 3.80a 4.00 5914 6.7 
International Salt Company 1915 2.80 3.00 51 5.9 
S. H. Kress & Co. 1918 3.03 2.00 541% 3.7 
Kroger Co. 1902 2.50 2.40 50 4.8 
Link-Belt Company 1906 2.90 4.00 5316 7.5 
McIntyre Porcupine Mines, Ltd. 1917 3.20 2.00 50% 3.9 
Norfolk & Western Ry. Co. 1901 3.33a 3.00 50% 6.0 
Owens-Illinois Glass Co. 1907 2.70 3.00 5314 5.6 
Pacific Lighting Corp. 1909 3.00 3.00 50% 5.9 
Scott Paper Company 1915 1.93 2.50 51% 4.9 
Standard Oil Co. of California 1912 2.70 4.00 57% 7.0 
The Texas Company 1903 2.60 3.00 51 a 
Texas Gulf Sulphur Co. 1921 3.50 3.00 5814 5.1 
The U.S. Playing Card Co. 1896 4.00 2.00 5514 3.6 
$60 TO $70 PER SHARE 
American Tobacco Co. 1905 $3.40 $3.00 $67 4.5% 
The Bon Ami Company “A” 1898 4.50 4.00 61 6.6 
Continental Insurance Co. 1854 2.10 2.00 61% 3.3 
Fid.-Phenix Fire Ins. Co. of N. Y. 1911 2.30 2.00 64% 3.1 
First National Stores, Inc. 1914 2.80 3.00 61% 4.9 
Minnesota Mining & Mfg. Co. 1916 1.3la 2.40 68% 3S 
Procter & Gamble Co. 1891 2.85 3.00 6134 4.9 
Standard Oil Company (N. J.) 1882 2.82 3.00 64 4.7 
Wm. Wrigley Jr., Co. 1913 3.20 3.00 6914 4.3 
$70 TO $100 PER SHARE 
Allegheny & Western Railway Co. 1899 $6.00 $6.00 $8514 7.0% 
Amerada Petroleum Corp. 1922 2.78a 3.00 9814 3.1 
American Can Company 1923 3.20 3.00 891, 3.4 
Gold & Stock Telegraph Co. 1875 6.00 6.00 si* 6.2 
Liggett & Myers Tobacco Co. 1912 4.10 4.00 80 5.0 
National Steel Corporation 1907 3.65 5.00 76 6.6 
Northern Central Ry. Co. 1881 4.00 4.00 801% 5.0 
Union Pacifie R.R. Co. 1900 3.70a 5.00 76% 6.5 
United States Gypsum Co. 1919 3.40 4.00 92 4.3 
Vicks., Shreve. & Pac. Ry. Co. 1923 5.00 5.00 8614 5.8 
ABOVE $100 PER SHARE 
Alabama & Vicksburg Ry. Co. 1896 $6.00 $6.00 $101144* 5.9% 
Allied Chemical & Dye Corp. 1921 7.60 6.00 166% 3.6 
American Tel. & Tel. Co. 1881 9.00 9.00 138% 6.5 
Cleve., Cin., Chi., & St. L. Ry. Co. 1922 10.00 10.00 160* 6.3 
The Coca-Cola Company 1893 4.40 4.00 125 3.2 
Coca-Cola International Corp. 1923 32.93 30.00 9704 3.1 
Mahoning Coal R.R. Co. 1884 33.50 50.00 430 11.6 
Pitts., Cin., Chi. & St. L. R.R. Co. 1916 5.00 5.00 10814* 4.6 
Pitts., Ft. Wayne & Chic. Ry. Co. 1872 7.00 7.00 14214* 4.9 


(1) Including extras. (2) Based on latest normal payment excluding extras. 
a Adjusted for stock split-ups, etc. * Mean of bid-asked prices. # Bid price. 


The accompanying statistics were prepared by statisticians of the New York 
Stock Exchange from existing corporate and market records. Neither the 
figures nor any reference to any particular securities are intended to be or 
should be considered in any way as a recommendation for the purchase, sale 
or retention of any such securities. The discussion is presented as an aid to 
investment study. 
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REC. /RD OF DIVIDEND YIELDS 
(Continued from page 4) 
own « part of the company invested in; 


and. |eing in business, they expect a sub- 
stantial share of whatever profits a hired 
management may earn for them. 


Risk in Common 
No corporate investment or own- 


Concerning 
Stocks 
ership of any property is free of the ele- 
ments of risk. As ownership of “shares” 
in an enterprise makes a common stock 
investor a part owner of the business (as 
distinct from the holder of a corpora- 
tion's bond—a creditor) he experiences 
the ebb and flow of business activity, af- 
fecting the size of corporate earnings. As 
a proprietor, the investor is aware that 
will be better than others. 
some years will be likely to produce more 


some years 
in dividends than others. This business 
truism points attention to the common 
stock investor’s risk to income. 

Such risk is subject to a reasonable 
measurement, if the accompanying list of 
sturdy dividend payers be made the sub- 
ject of research, The record of payments 
over the last five years throws light on the 
project, and the search may be carried 
back for many years in manuals of se- 
curities found in offices of member firms 
of the New York Stock Exchange. 


As To Risk of Capital By their na- 
ture, stocks fluctuate in price. A_ single 
stock bought today may be higher or 
lower in price tomorrow. A change in the 
business tide is easily reflected in stock 

Another upon 
and an important one — 


market prices. influence 
fluctuations 
arises from the personal ideas and the 
necessities of sellers and buyers who, by 
the thousands, are continually registering 
on the Stock Exchange market what stocks 
are worth to them... which is the amount 
a buyer is willing to pay at any moment 
and the amount for which a seller will sell. 
Persistent investors in common stocks for 
dividend income do not buy prices; they 
buy income at a rate, set by a price and 
the size of a dividend, which is consid- 
ered satisfactory. 

The common 
stocks, aware that any single purchase 
may show later a price gain or a price de- 
preciation, reduces his capital risks by av- 
eraging. His may call for a 
number of purchases of the same stock 
or a spread of his capital outlay over a 
number of stocks. If shares are bought at 
349 a share, for example, and more at 
$44 and still more at $40, the average 


persistent investor in 


program 





Found To 





Old Dividend Record 


Be Older 








HEN it that a 
mon stock already rated among the 
oldest for uninterrupted annual dividends 
belongs even higher up in the New York 
Stock Exchange’s list. that’s news! Among 
the roster of 203 listed issues which have 


is discovered com- 


been paying for 25 years to more than 
a century, Washington Gas Light Co. 
stands now in second place. Research into 
the company’s records of Civil War days 
shows that 1852 should be the year when 
the first of sustained dividends to stock- 
holders was voted. instead of the long- 
published 1866. 

The explanation derives from a letter 
written by Everett J. Boothby, President 
of Washington Gas Light Co., to Emil 
Schram, President of the New York Stock 
Exchange. An abstract reads as follows: 

“In 1848 (the year of organization), 
no dividends were declared or paid. In 
849, a dividend was declared on Dee. 5, 
payable June 2. 1850; in 1850, a dividend 
was declared and paid: in 1851. no divi- 
dends were declared or paid: in 1852. a 


dividend was declared on Dec. 1. pay- 
able Jan. 2. 1853. From 1853 to 1863. 
inclusive. dividends were declared and 


paid in each of the years. 

“In 1864 and 1865. no dividends were 
declared or paid; but—and this is im- 
portant—on May 4. 1869. the Board of 
Directors met in a special meeting and 
resolved that the Trustees of $75.000 in- 


cost per share is about $44, This is con- 
sidering downward fluctuations; but the 
prices of stocks move up as well as down 
and when prices are averaged downward 
in a retreating market, a reverse trend 
finds the investor in position to see a cap- 
ital advantage accrue—a gain instead of 
a risk for the money invested in selected 
common stocks. 


Who Are Buyers of Common 
Stocks? Federal income tax studies show 
that about one-third of all dividend pay- 
ments go to persons with yearly incomes 


United States Loan of 1862. 


known as 5/50 registered bonds (belong- 


vested in 


ing to the company) sell said bonds and 
place the proceeds in the hands of the 
Treasurer of the company: and that. as 
soon as this shall have been done. the 
Treasurer be directed to pay to the stock- 
holders a sum equal to the dividends for 
the years 1864 and 1865. 

* This dividend was in addition 
to the regular dividends declared and 
paid in 1869, It is conclusively evident that 
the full intention of the Directors was to 
fill in the gaps for the years 1864 and 
1865, so as to preserve the company’s 
then modest record of dividend conti- 
nuity. In other words, the dividends for 
1864 and 1865 were declared and_ paid 
in 1869. 

“From 1866 to the present date. divi- 
dends have been declared and paid in 
each year. 

“It is noted. also. that the dividend 
payable Jan. 3. 1853. was actually de- 
clared by the Dec. 1. 1852, 
and it is well established that a declared 


Directors 


dividend is a dividend payable and _ be- 
comes an immediate corporate debt in 
favor of the stockholders even though the 
dividend is payable at a future date. From 
the above facts. it appears to us that the 
cash dividend record of the company 
should be stated as having been continu- 


ous since 1852.” 


of less than $5.000. The 1948 report of 
the American Telephone & Telegraph Co. 
disclosed that holders of one to five shares 
of the company’s stock constituted 27.4 
per cent of all A.T.XT. shareowners. Ex- 
that 
meaning persons of moderate resources. 


perience shows average investors. 
comprise mainly those who buy common 
stocks with surplus income, after emer- 
gency reserves of savings are provided for 
and adequate insurance has been acquired 

. . surplus upon which the owner de- 
cides to earn an extra income through 
dividends. 














Announcements of new listings of securities are confined mainly to a brief description of the 
issuing corporations’ business and facilities. Detailed information is contained in the Listing ~ 




















































Applications which may be obtained from member firms of the New York Stock Exchange, | 
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ON THE NEW YORK STOCK EXCHANGE . 

: —_ 

. - ments seem to indicate that the Province 

may become one of the important oil | 

. Tor and natural gas producing areas of the Middl § th 
International Utilities | cominen. Acca result of discoveries in ladle Oli 

the Leduc and Redwater fields near Ed- ee 

. onton, millions of acres are now being Utilities Ine ) 

Corporation ot — 


786.118 Shares 
Common Stock, Par $5 


Ticker Symbol: TU 


Edmonton, Canada, one of the areas served 
by units of International Utilities Corp. 

ECENT oil and natural gas discov- 

eries have focused attention upon 
the Province of Alberta, Canada, which, 
with a population of over 800,000, has 
an area about the size of Texas. Sub- 
stantially more than a third of the popu- 
lation is in the area served with natural 
gas or electricity by the three operating 
subsidiaries of International Utilities Cor- 
poration, namely, Canadian Western Nat- 
ural Gas Company, Limited, and North- 
Utilities, Limited, natural gas 
companies, and Canadian Utilities, Lim- 
Of the two 


natural gas companies, one serves the city 


western 


ited, an electric company. 
of Calgary and seventeen communities 
in Southern Alberta and the other serves 
the capital city of Edmonton and eleven 
communities in Central Alberta. 
Although oil in 


quantity has been 


produced for many years, recent develop- 


8 





extensively explored by all of the major 
American and Canadian oil companies. 

The population of Alberta is generally 
considered to be largely rural, yet nearly 
10 per cent of its people have natural 
gas service available to them. By far the 
largest part of the fuel requirements of 
the areas served are supplied by natural 
gas in spite of the abundant and modestly 
priced coal resources. The total number 
of customers served by the two 
panies is approximately 70.000 and _ the 


com- 
combined annual sales exceed 35 billion 
cubic feet per annum. 

The Calgary company purchases sub- 
stantially all of its gas requirements from 
producers in the Turner Valley field. 
located about 35 miles southwest of Cal- 
gary. The Edmonton company is sup- 
plied from the Viking-Kinsella field. some 
100 miles east of Edmonton, with esti- 
mated reserves in excess of 900 billion 
cubic feet. Over half of this is now con- 
trolled by the Edmonton company, which 
is actively negotiating for the acquisition 
of the Annual have in- 
creased from 31% billion cubic feet in 
1939 to almost 16 billion cubic feet in 
1949, according to company reports. 


balance. sales 


The electric subsidiary serves about 
17,000 customers in 86 small communi- 
ties. Its gross revenues in Alberta have 
increased from $581,000 in 1939 to over 
$1,400,000 for the past twelve months. 

The subsidiaries have an interest in 
the developing oil picture through their 
18 per cent interest in Anglo-Canadian 
Oil Company Limited, an aggressive local 
independent company with producing 
acreage and an exploration program. 

International Utilities Corporation was 
incorporated in Maryland in 1924. Total 
operating revenues of the system for the 
twelve March 31, 1949, 
were reported as $9,040,000, of which 
84.5 per cent was derived from natural 


months ended 


gas and 15.5 per cent from electricity. 


Rex Brown plant of the Middle 
South System at Jackson, Miss. 


4,960,000 Shares 
Common Stock, No Par 


Ticker Symbol: MSU 














IDDLE SOUTH UTILITIES, INC., 

is a new public utility holding com- 
pany, organized May 27, 1949, as part 
of a plan for compliance by Electric 
Power & Light Corporation with Section 
II of the Public Utility Holding Company 
Act of 1935. The 
through ownership of 
stocks, a system consisting of four public 


company controls, 


their common 
utilities operating in the middle South. 
These companies are Arkansas Power & 
Light Company, Louisiana Power & Light 
Company, Power & Light 
Company and New Orleans Public Serv- 


Mississippi 


ice. Inc. 

The area served by the four operating 
companies extends from the Ozarks, in 
Arkansas, southeastward across the Mis- 
delta and south to the Gulf 


sissippi 
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Coastal plains of Louisiana. Situated in 
the service area are the capital cities of 
Little Rock, Ark., and Jackson, Miss., as 
well as the port of New Orleans. The 
population of the area is estimated at 
3.900.000, and 
electricity in 1,603 communities, natural 
gas in 113, water in four, and transpor- 
tation in New Orleans, Little Rock and 
adjacent areas, 

Within and adjacent to the Middle 
South area are the world’s largest known 


the companies supply 


natural gas deposits. The area also has 
large supplies of petroleum, with activity 
extending from production to refining 
and the manufacture of chemical by- 
products. Other major resources include 
sulphur, salt, bauxite (aluminum) as well 
as barite, limestone, mercury, lead, zinc, 


coal, lignite, manganese, marble and 
dolomite. 


The operating companies, according to 
management, have over 640,000 kilowatts 
of electric generating capacity installed 
572.000 kilowatts of 

added the 
present time and late in 1951. A network 
of over 4,000 miles of transmission lines 
(13.000 volts and over) and 30,000 miles 
of distribution lines carry electrical 
to the 580,000 customers of the 


and an additional 


capacity are to be between 


energy 
system. 

Sales of electric energy by the system 
have risen from 2.612 million KWH in 
1944 to 3,233 million KWH in 1948. 
Revenue from these sales, as officially 
reported, was $43,376,957 in 1944, or 
65 per cent of total operating revenue, 
while in 1948 revenue from electric 
energy sales was $61,018,479, or 68 per 
cent of operating revenues. 

The gas facilities of the companies 
consist of more than 2,300 miles of 
distributing mains serving 230,000 cus- 
tomers. All the natural gas delivered to 
customers is purchased from non-affli- 
ated pipe line companies. Revenues from 
this service rose from $10,285,566, or 
16 per cent of total operating revenues. 
in 1944, to $15,303,518, or 17 per cent 
of the total in 1948. Sales totalled 36 
billion cubic feet in 1944 and 47.5 billion 
cubic feet in 1948. 

The construction program of the system 
companies in the 1949-1951 period to 
meet growing demands on facilities is 
expected by management to aggregate 
nearly $140,000,000. Of this sum nearly 
$65.000,000 will be spent for additions 
to electric generating facilities. 





SUNBEAM 
CORPORATION 


675,000 Shares 
Common Stock, No Par 


Ticker Symbol: SMB 








HE company was incorporated in Illi- 
nois in 1897, under the name Chicago 
Flexible Shaft Company, succeeding to 
893 
O7o. 


Through the years the company has been 


a partnership which originated in 


rated as the foremost manufacturer in the 
United States of sheep shearing and ani- 
mal clipping machinery. 

The manufacture of electric irons was 
begun in 1910 and other electric appli- 
ances were added from time to time. The 
introduction of the Sunbeam *Mixmaster” 
in 1930 marked a new stage in the com- 
pany's affairs. 

In 1920 the company 
trade-marked lawn sprinkler 
from time to time augmented this line 


introduced a 
and has 
and that division currently markets three 
models of lawn sprinklers, a hose nozzle 
and an electric hedge trimmer, which are 
sold nationally. 


Makes Industrial Furnaces 

To obtain tougher steel for the blades 
used in its animal clipping division, Sun- 
beam developed heat treating furnaces for 
its own use, and subsequently produced 
such furnaces for other manufacturers, 
resulting in the Sunbeam-Stewart indus- 
trial furnaces division, which is now an 
important part of the company. New ap- 
pliances have found ready acceptance and 
have enabled the financing of a continu- 
ous program of plant expansion out of 
earnings. The name “Sunbeam” had be- 
come so widely known by 1946 that it was 
adopted as the corporate title. 

Among the products sold under the 
“Sunbeam” name are electric toasters, a 
waflle-maker,. a coffee-maker, and an elec- 
tric shaver. The “Mixmaster” is estimated 
to be in use in 5,000,000 homes. 

New products, and improvements to 
existing products, continually are being 
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Assembling “‘Mixmasters” at Sunbeam Corp. 


developed by the extensive experimental 
department which the main- 
tains at its main factory. This department 
has its own engineering staff and a fully 
equipped tool and die department. and is 
operated independently of the production 
divisions. 


company 


The company states that its share of 
business in the electric appliance field has 
grown steadily, and that it now enjoys a 
reasonable proportion both of new and 
replacement business. 

The company owns outright, on West 
Roosevelt Road, Chicago, a main plant 
330.000 square feet. 
Plant No, 2 was completed early in 1949. 
containing approximately 160,000 square 
feet, all the machinery and equipment of 


of approximately 


which are new. The company is currently 
constructing alongside plant No. 2 an 
additional plant of 132,000 square feet of 
space. Also under construction is a ser- 
vice department building. 

The company has never had any funded 
debt. Preferred stock issued in 1919 was 
retired in 1929, The first public distri- 
bution of stock was made in 1929 from 
the holdings of a stockholder and did not 
represent public financing by the com- 
pany. It has paid cash dividends each 
year since 1929, with the exception of 
1932, the stock being currently on a 50¢ 
‘quarterly basis. 

The consolidated balance .sheet as of 
March 19, 1949, showed total assets of 
$21.519,403.77; current 
$12.450,797.56; and current 
amounted to $5,987,933.42. 
tc current assets, cash was held in reserve 
amount of $2,400,000 
pleting the plant under construction. and 


assets were 
liabilities 
In addition 


in the for com- 


for a new paint department. 








Mid-Year Sentiment in the Stock 


Market 


(Continued from page 3) 


in common stocks is to consider labor 
interruptions as transient when they oc- 
cur and more or less merely retarding in- 
cidents in the over-all production picture. 

The early July price recovery appeared 
to reflect a measured response by inves- 
tors to industrial and general market 
news at the mid-point of the year. Numer- 
ous formal reports by economists and 
analytical groups. inside government and 
out. have bolstered what the careful read- 
ers of daily news have, in many instances, 
decided from their study of running facts. 

The gist of news developments covers 
15: 


(1) readjustment of production and dis- 


these salient features up to July 
tribution from earlier post-war peaks has 
proceeded in an orderly fashion: (2) al- 
though consumer buying has generally 
slackened, the volume of goods moving 
out of factories continues heavy. What 
appears now to have been a too sudden 
and substantial marking down of non- 
ferrous metal prices in May and June 
because of shrunken demand has been 
followed by recoveries in copper and lead: 
(3) a change of the Administration’s po- 


sition about taxation and a mellower atti- 


tude in official Washington toward busi- 
ness suggest that some of the cloudy 
thinking about business prospects may be 
turning into a more vigorous state of con- 
fidence in regard to the year’s results as 
a whole. 


Pro and Con Business 


An interpretation of investors’ calm 
views of stock market events would hinge 
upon their viewpoint as respects dividends 
and the yields they currently return on 
well-chosen common stocks. Yields of 5 
to 8 per cent are so widely obtainable 
among issues with long-seasoned dividend 
records that the arrangement of diversi- 
fied investment programs has been made 
less difficult than before 1945. . 


question to be answered through research. 


. with a 


That is, with business in a downward re- 
adjustment, can dividend rates generally 
be maintained ? 

On this point, research has stout ma- 
terial with which to work, this consisting 
of the extent of net earnings during the 
recent years when corporations were im- 
pelled to draw more heavily than was 
normal upon profits for new construe- 





Sampled Common Stocks in 
Price 
Mar. 30 
American Can ret fe 914 
American Smelting & Refining 19° 
Amer. Tel. & Tel. 146% 
Bethlehem Steel 3214 
J. I. Case “ar 35% 
Chrysler Corp. . ... . 53% 
E. I. du Pont de Nemours ne = See 
General Electric 38%% 
General Motors . ...... 60 
Liggett & Myers 82% 


American Viscose Corp. 53% 
Armstrong Cork Co. - « « 464% 
Beech-Nut Packing Co. . . . . 37 

Columbian Carbon 31% 
Continental Can Co. 36% 
Corn Products 6214 
Dow Chemical Co. 181, 
Eastman Kodak 47° 
Freeport Sulphur Co. 131, 
Safeway Stores, Inc. 19% 


* Bid price. 





Less Prominent Investment Stocks 





Recent Decline and Recovery 
Per Cent Per Cent 

Price De« Price Rally 

June 13 from Mar. 30 July 6 from June 13 
891K 23 90% 1.8 
39" 20.9 41, 13.0 
138% a2 1414 1.6 
23% 27.9 25% 9.1 
30 14.6 34% 15.8 
144 17.9 184 10.2 
131, 7.9 15% 5.5 
34% 9A 35% 2.9 
52% 12.9 58% 12.4 
80 3.3 834, 4.4 
51 5.1 56 9, 
3858 16.3 42 8.7 
31% 15.5 33 5.6 
26% 15.1 29* 8.9 
324 11.6 33 2.3 
584 6.0 5814 0.4 
13° 10.6 44° 3.2 
38° 19.0 1034 6.2 
43°44 + 0.6 171%, ta 
21% +-10.2 23% y A 
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tion. A vast amount of urgent expansion 
work was completed by the end of 1948. 
The cost was heavy, not only in the huge 
amounts spent but in per-unit costs in a 
period of high prices. But, so far as ur- 
gency was satisfied by the reinvestment of 
profits, the outlays are out of the way, 
and a cushion against a marking down of 
net earnings this year has been erected in 
support of existing dividend rates. 

Such a view is, of course, a compre- 
hensive one, leaving loopholes when it 
comes to the particular, A considerable 
number of dividends have been reduced 
this year, the continuing course of busi- 
ness indicates that others will be affected; 
but the function of close research, being 
employed on a rising scale by intelligent 
investors, is to choose the stronger “situ- 
ations” on the basis of fact and analysis, 
and the field is broad, as evidenced by the 
grouped long-time dividend paying com- 
panies in this issue of the magazine. 


“Eggs-In-Basket” Slant 

Study of corporate facts and analyses, 
with an eye to dividend prospects during 
an admittedly uneven period for net earn- 
ings, is shaped by the extent of an inves- 
tor’s common stock holdings. The holder 
of shares in KX Corporation, alone, is in 
a different position from an owner of 
stock in the KX Corporation, ZY & Co.. 
QR Company, DJ Company, Ltd., and 
LX Steel & Iron Co. 


The contrast is between an 


‘all-eggs-in- 
one-basket” and “eggs-in-several-baskets” 
committment; between non-diversifica- 
tion and a diversified list. the latter mak- 
ing possible only a slight change in the 
investor’s dividend income should a divi- 
dend be reduced and for an income in- 
crease should a stock’s dividend rate be 
increased. When the chances of dividend 
reductions affecting a list are weighed, it 
is logical to consider chances of dividend 
increases, for dividend alterations 
since the over-all trend of business re- 


too, 


ceded have by no means been all one way 
thus far into 1949, 





Statistical and other factual information, 
as well as comment regarding any securities 
referred to in THE EXCHANGE, have been ob- 
tained from sources deemed to be reliable, 
but THE EXCHANGE assumes no responsibility 
for their accuracy or completeness. Neither 
such information nor any reference to any 
particular securities is intended to be or 
should be considered in any way a recom- 
mendation for the purchase, sale or retention 
of any such securities. 
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COLLEGE 


(In June, 1948, THe ExcHANGE published 
a discussion of a course in investing in com- 
mon stocks which had been established at 
the School of Commerce of Baldwin-Wallace 
College, Berea, Ohio. At that time Dr. J. O. 
Kamm, chairman of the School, was _ re- 
quested to report later on the actual results 
of money management by his class. This ar- 
ticle shows the psychological and monetary 
product of a realistic investment enterprise 
at the end of its second year of operation. ) 


NVESTMENT practice 


have enabled the students to bring their 


training and 
t =) 


investment concepts to maturity, so that 
after graduation they carry with them a 
practical approach to money management 
in securities. But this maturity of thought 
has not just happened. It has resulted 
from a gradual change during the period 
of training. The training period is a pe- 
riod of growth and development in which 
the breadth of their economic thinking is 
continually expanding. 

Just what do the students think about 
investment and stock exchanges at the be- 
ginning of their study? 

How do their initial opinions compare 
with what they think during and at the 
end of the course? 

The answers as I have observed them 
are these: 

\t the start the students regarded in- 
vestment as being for the upper-income 
groups. for professional investors, and 
“for a few people in Wall Street.” Just 
as they thought investing was for the few. 
they similarly believed that the prices of 


securities fluctuated widely every day as 
the product of manipulation by a few 
large investors or speculators. An inves- 
tor. in their unopened lexicon, either 


INVESTMENT STUDENTS 


BUILD A 


“made a killing” or “lost his shirt.” If 
he were lucky an “investor” could make 
a fortune overnight. Thus, many students 
regarded investing as being little more 
than legalized gambling. 

Most students therefore thought. at the 
start. that investing was merely obtaining 
“hot tips.” purchasing the securities sug- 
gested, holding them for a few weeks un- 
til they rose in price, selling them. and 
starting over again. At the same time. a 
few held a different impression: they re- 
garded investment as merely involving 
the purchase of corporate securities and 
their retention for dividends. 

In view of these opinions of the stu- 
dents. it is interesting to know student 
reasons for enrolling in the investment 
course. A typical student comment was. 


“I always felt a little ashamed because 











































FUND 


By DR. J. O. KAMM °* Chairman, School of Commerce 
Baldwin-W allace College 


any time stocks were mentioned I was 
at a loss. | couldn't figure out how peo- 
ple got their information on what securi- 
through hunches.” 
Some students took a view which is in- 


ties to buy except 
teresting in light of the above statement. 
They felt that they knew nothing about 
investments and since investing was a 
major phase of business life in the United 
States, they regarded it as a necessity to 
learn something about ways to invest. 


Views on Investment Change 
Upon completion of the first half of 
their investment training. the students’ 
opinions and knowledge showed a decided 
change. Some of their views at this time 
may be summarized as follows: 
(1) They now believed they could be- 


(Continued on page 12) 


When the corporate properties are near by, students of the investment course make it a 
practice to inspect the cperations of companies in which they contemplate buying stock 



























O many people “investing in growth” 
suggests the purchase of stocks of new 
companies with promising futures, 
Experience shows, however, that invest- 
ment in new companies is not the best 
way to profit from industrial growth, as 
there are scores of new companies that 
fall by the wayside for every one that 
stands the test of time. Frequently, the 
inexperienced are impressed by the fact 
that a company has just been organized 
i have 
that it 


in an industry which seems to 


“romance” and fail to realize 


may sell “ex-romance” when placed in 
active competition with other companies 
in the same field. 

Those investors who build fortunes 


from industrial growth are not beguiled 
by tales of future romance, but devote 
their attention to painstaking analysis of 
what a company has done with what it 
had. The situation might be likened to 
that of the Biblical parable of the man 
with five talents, who, through produc- 
He was a 
good risk from the Biblical point of 


tive effort, added five more. 


view and his company would have been 
a good risk for a stock buyer. 

In speaking of “growth companies” 
in this discussion, we have in mind those 
situations where management has already 
demonstrated its ability to earn money. 
By confining his sights to companies of 
this character, the investor greatly re- 
duces exposure to loss. particularly if 
he insists upon minimum of risk in each 
individual commitment and obtains wide 
diversification. 

There is, of course, no 
do it. 
find it. 
have developed out of the discovery of 


easy way to 
The growth germ is where you 
Some outstanding crowth stocks 
natural resources, or from competitive 
advantage; still others from an expand- 
ing acceptance of products, from techno- 
logical developments, and from increased 
consumer purchasing power. Every now 
and then a company in a mature industry, 
such as the railroads, will offer an ex- 
ample of growth due to an unexpected 
shift of 
superiorities that had not been previously 
to be the 


population, or to territorial 


apparent. Such is more likely 


exception than the rule. 


l 
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How To Identify Com panies 
With Growth Prospects 


Each identification of growth is a 
problem unique and somewhat dissimilar 
to another identification, but there are 
certain guiding rules that can be ob- 
served with benefit by the investor. These 
rules are primarily helpful in enabling 
one to see through the apparent to the 
real. They form the basis for a good 
start in detecting growth possibilities, but 
it should be understood that an investor 
must go beyond them in order to analyze 
individual situations. Keeping in mind 
that there is no mathematical formula, an 
investor will profit from the experience of 
others if he applies the following yard- 
sticks: 
Growth companies should be— 
(1) neither “long shots” 


nor com- 






panies past their maturity. At 
successive peak of the business cycle 
their earnings should be larger than 
earnings at the previous peak of the 


each 


previous cycle; 

(2) those supplying products (or 
services) likely to be in demand for 
many years; 

(3) developing new products for old 
markets and new markets for old 
products; 

(4) adequately financed and keen to 
seize opportunities to acquire other 
companies in order to supplement exist- 
ing lines of production; 

(5) rated as low-cost producers if 
they are in active competition; 

(6) well managed, guided by men 
experienced, far-sighted, 
Outstanding management in a gradually 
growing field often does better than 
mediocre management in 
growing field. 


acorTress > 
aggressive. 


a rapidly 


— RUSSELL CLEVENGER 





Students Build Fund 


(Continued from page 11) 

come successful investors by careful anal- 
ysis and diligent study of investment 
media and by planning their investment 
(2) The individual investor 
must accept the responsibility for success 
of his program. 
(3) Security prices were found not to 
fluctuate nearly so much as had been ex- 
pected. (4) The stock exchange was found 


program. 


or failure investment 


to be an organization having no part in 
determining security prices but provid- 
ing facilities for free trading. It was 
found to be subjected to regulations of 
the Securities and Exchange Commission. 
(5) Students realized that some stocks 
were better investments than some bonds, 
that selectivity was necessary to invest- 
ment success, and that continuous super- 


vision was needed once various securities 
were acquired. 

Upon completing their entire invest- 
ment training program, students had a 
broadened approach to the field of in- 
vestment. Their views are summarized by 
the following comment by one of their 
members, “I am now aware of the breadth 
of knowledge that the investor must pos- 
sess. The good investor must keep up 
with world affairs, the political situation, 
advancements in science and industry, 
and have a technical knowledge of the 
market and of economic principles.” 

The students agreed that the stock mar- 
ket pooled the opinions of millions of 
investors from all strata of life. By using 
their training, they believed they were in 
a position to augment their own returns 
from savings without taking undue risks. 








THIS IS THE WAY IT WAS DONE! 


The students of his investment class, reports Dr. J. O. Kamm, last year 
managed a cash fund in securities, attaining an annual yield of 12.75 
per cent, compared with 11.01 per cent in the preceding year. The prin- 
cipal of the fund increased through reinvestment of income and capital 
gains, plus gifts by former students, by 53.1 per cent. The experimental 
sum of about $500 was invested in seven industries, ranging from retail 
drug companies to auto parts’ manufacturing concerns. Writes Dr. Kamm, 
"These students are learning how the capitalistic system really works, and 
are finding out that our system rewards those who work hard in it." 
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NEW 


HAVEN, CONN. 


... Writing about averaging stock prices, 
like you have been doing, it seems to me 
you've overlooked an idea to be hooked up 
with what’s happened since 1946. Plenty of 
people, me too, bought stocks pretty high 
up back there. Now the same people, and I 
am with them and with your writer on av- 
eraging, can buy more of the same stocks— 
putting the average at about midway prices 
of “46 and °49, getting a pretty fair dividend 


income. W.D. 
NEW YORK CITY 

The statistics under heading “Nine Di- 
versified Investments of $1,000 Each, etc.” 
on page 9, June issue, contained an error in 
regard to Philip Morris & Co., stock. The 
table showed 102 shares bought at 93 in 
1929, employing the use of $1,000. Looking 
back into the 1929 stock sales record, I find 
that the price should have been 9%4 instead 
of 93. Doubtless other persons have called 
your attention to the slip. The really im- 
mense growth of the (theoretical) invest- 
ment of $9,000, set forth in the statistics, 
over 30 years or so made interesting read- 
ing. People could say, “Sure, it’s easy to 
pick “em afterward, but how about choosing 
some likely prospects right now, for the 
next 30 years?” The answer would be, I 
think, that unusual growth stocks are always 
in the list... if an investor, endowed with 
both sagacity and patience, can pick ’em 
and stay with *em. 


AUBURN, N. Y. 

\ summer of severe drought affects a 
great many persons other than the farmers. 
Smaller crops, less business for merchants 
and so on in areas depending to a large 
degree upon farmer buying. The merchant 
who is carrying merchandise less than his 








capital would allow, needs to find an in- 
come with his extra capital which will fill 
in a gap. I mention what most people know 
by way of leading up to an approving word 
for the reprint of an article from your mag- 
azine about 203 common stocks. The divi- 
dend records of those long-payers are enough 
to help a person make good choices. Besides, 
I found real news in the yield figures, good 
news. 


GREENSBORO, N. C. 


The series of articles about methods for 
logical investing in common stocks seems to 
me, a small investor, to be inspirational 
more than practical. I agree that a meth- 
odical continued in- 
stocks whether 
way to ac- 
illus- 


procedure—meaning 


vestment and retention of 
prices move up or down—is a 
cumulate resources. But when you 
trate your points by referring to invest- 
ments of $500 or $200 a month, your dis- 
cussions are beyond the reach of thousands 
who have moderate surplus incomes after 


taxes. living costs, ete. To follow a monthly 





system with only $25 or so to invest means 
the possible absorption of a year’s dividend 
(on a single share, say) by the commission 
paid in making the purchase. This would 
discourage the small investor. 


ORs es 


Editor’s Note: Mr. J. T. B. evidently applied the 
monthly illustrations employed in the articles 
too literally. Whether an investor elects to in- 
vest monthly, bi-monthly, quarterly or yearly, 
would be governed by his financial situation. 
The “inspirational” feature of THe ExcHANGE’s 


discussions ‘of methodical investing, if any, 


would be found not in the sums involved but in 
the practice of an unswerving method of ac- 
cumulating selected common stocks. This might 
be called self-discipline, the application of a 
program to be adhered to after it is intelligently 
thought through. 


Letters to the editor in whole or in part, are presented here as a contribution to current 


discussion of investment, economic and general financial subjects of public interest. 


EAST ORANGE, N. J. 

Just an idea to fit editorial 
thought A great many strong. agg 
sive corporations paid in dividends last year 
only 45 to 50 per cent of net earnings, the 


into your 


ggres- 
t 

remainder going to capital uses. This year 
net earnings will probably be lower than in 
1948, but capital needs will have been filled 
in large part by the employment of profits 
of 1948 and 1947, referring to new construc- 
tion, uncertain 
year, it would be too much to expect divi- 


renovating, etc. If, in an 


dend rates to be increased, still they should 
show a good stability, lower net being off- 
set by lower capital needs. 


LOUISVILLE, KY. 


... Whether deserved or not, I have en- 
reputation among college class- 
“fellow who knows his 
the stock market.” 
reunions, it used to be that quite a number 


joyed a 
mates as a way 
around in At five-year 
of men would ask my opinion of the market. 
of particular stocks as well, sometimes stir- 
ring up arguments, spreading not infre- 
quently into a debate pro and con business. 
the free enterprise system, speculation and 
so on. | want to note down, however. that at 
a reunion in June exactly two of the fifty- 
odd classmates there mentioned stocks and 
they had little te ask. Reviewing the talk, 
or lack of it. rather, it struck me that a 
movement such as Mr. Emil Schram, of the 
New York Stock urged in a 
speech in June—that business engage in an 
attack upon tax inequalities in order to free 
the venture capital market from its shackles 


Exchange, 


was not only timely but a clarion call to 


.. 4... aR: 


meet a serious situation. 


Editor's Note: The reference was to excerpts of 
an address by Mr. Schram which appeared in 
the June issue of THE ExcHaAnce. 





This Colorado farmer 
makes his suzhlus dollars grow 


His investments paid him more than 7% in 1948, 


says Harold W. Stitt 


To Harold Stitt there are few things 
worse than idleness—whether it be idle- 
ness of land, of hands or of dollars. Per- 
haps this is why he, like so many other 
farmer-investors, gets solid satisfaction 
from the ownership of income-produc- 
ing common stocks. 


Mr. Stitt’s experience has been that 
dollars invested carefully in the shares 
of sound companies are dollars at work 
... earning a satisfactory return. 


In 1948, the Stitts owned common 
stock in three companies listed on the 
New York Stock Exchange. Their return 
on original investment, in the form of 


The Stitts discuss 

their 4-part program 

for the future...a program 
which includes not only invest- 
ment in securities, but ownership 
of landand home, cash and U.S. 
Savings Bonds for emergencies, 
and adequate insurance. 


, Fort Morgan, Colorado 


dividends paid during the year, was 
more than 7%. 


The Stitts recognize, of course, that 
there isan element of risk in their owner- 
ship of securities—just as there is in 
ownership of livestock, land or any other 
form of property. But, as Mr. Stitt says, 
“T have my surplus dollars invested in 
companies I know and respect... and 
they pay me well.” 


Mr. Stitt’s experience is offered forthe 
information of those who are interested 
in the added income their surplus funds 
can buy. 





Mrs. Leona Stitt serves dinner to her family 
— Doris Ann, Harold W., Harold Lee and Betty 
Jo—in the attractive, five-room home Mr. and 
Mrs. Stitt built just before the war on R. F. D. 
No. 1, Fort Morgan, Colorado. 


Well-known, well-liked, re- 
spected for business ability, 
Harold Stitt is a welcome 
visitor at the office of Frank 
Hall, Manager, Morgan 
County Potato GrowersAssn. 


Main source of income on the 120- Getting the most out of all his assets 
acre irrigated farm is the sale of sheep, is a cardinal rule with Mr. Stitt. Here 
bought from herdsmen in the moun- he checks on the upkeep of farm equip- 
tains, fattened on barley and alfalfa. ment. Part of the Stitt acreage is in 
Mr. Stitt holds a future profit-maker. potatoes, onions, sugar beets and beans. 


Invest wisely... through a Member Firm of the 


N ew y k St k E h ; With a customers’ broker in Denver who represents a 
j Member Firm of the New York Stock Exchange, Mr. Stitt 
or OC XC ange discusses his investments. Member Firms maintain more 

than 1550 offices for the convenience of investors. 








